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WD R G STEEL PRICE CUTS R o = s ) " S .
Bonds aspresom ases ||| BRING FEW ORDERS GOVERNMENT OF

as Liberty 314’s, at a NEWFOUNDL AND

price to yield Railroads Show Little.Disposi-

tion to Buy—Motor De-
mand Falls Off. '

~Hints of a new campalgn of price
11 | slashing In steel products are coatained
in the reviews of the iron and steel in-
dustry for the eurrent week. The fall-
ure of purchasers of fron and steel
products to r d to recent reductions
In  schedules is believed to have
prompted concessions by some pro-
ducers,

Issued under Federal “The old question of the attitude of
Farm Loan Act. |”!f! Steel Corporation toward conces-

wlons made by Ita competitors'™ says
* Circular **D 28" sent on request

the Irom Age, “is up agaln in view of |
REYNOLDS, FISH & CO.

“ome recent transactlons in plates, bars, |
wire and wire nalls. Though there are |
few productz on which the prices that |

Members New York Stock Exchange went Into effect April 13 are strictly |
observed, the wvariations In wire are|

1/ 15 Broad Street New York particularly a matter of comment. The
Telephone Hanover 6695 view that price cutting cannot be ef-

fective In a time of low ebb demand

is still held by some Ilmportant pro-
ducers; at the same thme the Steel Cor-
poration and such Indepeundents as have
held to the schedule mie not expected
to, ‘hold the umbrelin' indefinitely.

“The rallroads still are tishtening up
ga buyers and at the same time inti-
mating that they should buy steel a:
lower prices. The sieel trade ia not
now #0 wmuch concerned about lower
(reights preceding lower steel prices,
gince It sees both impending.'

Business Survey
and

Market Outlook

Areview of theimportant
economic happenings
since the turn of the year,
the progress made tow-
ards normalcy and the
ultimate effeqd on invest-
ment securities, together
with  statistical table
showing price averages of
20 industrials and railroad
stocks, money rates, etc.,
and brief comment on the
market position of the
Rails, Steels, Oils, Motors
and Coppers, mailed free
on request.

Ask for H-530
KOHLER ,BREMER. & @

The fron Trode Réview says:

“New business In Irop and steel Is
so light that producers find difficulty
in maintaining operations on even & |
low fractlonal basls. Bharp competl- |
tion with consequent price concessions
developing makes the situatlon appear
less favorable than a few weeks ago.
Buyers are persisting In their indiffer-
ent attitude, except where nceds are
pressing.  Automoblle and building in-
dustries, which hud offered some ou—|
couragement, are showlng decreased de- |
mand for steel. The Steel Corporation
plunts as a rule are doing little better |
than the Independents In operating at|
about 356 per cent. of capacity. |

“Reports that a leading operator had |
gold tonnage of Lake ore In the BHast |
at a reductlon of 76 cents from last
year {s denled officially. The season's
are market i1s yet to be opened. Offer- |

*STOCKS ~BONDS* = ings of forelgn materials In this coun-
adwa try are Increasing. German sheet bars
32,?;:“ ’t Hampton M" and steel castings are quoted here under
AIBANY. NN domestic prices, Belgian tank plates
are quoted at 2.57% cents, duty pald,

San Francisco.
Indleations of a drop In market values
are seen In the Irom Trade Review's
. s composite market average this week.
Sinclair Consolidated The figure is $42.75; last week, $43.02;

two weeks sgo, $44.056; all May, $43.32.
The comparative average of June, 1014,
ecovers points of unusual wasn §32.658."

Careful analysis which un-
Interest to gtockholders.

15-Year
6146% Gold Bonds

TO MATURE JUNE 30, 1936

Price 9354 and interest,
to yield about 7.209,

Complete description upon request

Kean, Taylor & Co.

New York

Pittsburgh

personal matter.

other.

of competence,

PERSONAL SERVICE

; PERSONAL TRUSTS

PERSONAL trusteeship is in its nature a highly

tact, kindliness, and insight on the one hand; for
alertness, financial skill and unremitting diligence on the

The New York Life Insurance and Trust Company offers
the advantages of a corporation which is not too large
to give its clients personal attention, and which has
nearly a century of experience behind it as & guarantas

for

Such a relationship calls for

52 WALL ST.

Nem York Life Fusurance and
Trust Company

EDWIN G. MERRILL, Presldent

NEW YORE

of
Victory Notes

To Holders VVE have prepared a memorandum
discussing the significance of chang-
ing credit conditions to holders of
U, S. Victory notes, and setting
forth concretely how this new situa-
tion can be utilized to their benefit.

REPARATIONS DEPOSIT |

Eogn o Faluod M HERE AWAITS ORDERS
| faaLo's Columbie Grasbe | | First German Payment Is Still

and Simms Petroleum. in Reserve B !

This memorandum should be found
of distinct practical value, and wiil
be gladly mailed upon request for
“S-16"

Other F n*Fi o " ol B R
Bteel Situation —Railroad Positl The Federnl Reserve Bank of New
Markets —Tabulated Investment York, which is holding as & book credit
Lot Rumwations mission the $37,583,000 recelvod as the
first payment in behalf of Germany, has

Copy free on regusat not recelved Inetructions as to s dis-

position. Under the arrangements be-
tween the Governments of France, Eng-
land and Belgium the last named coun-
try I8 to recelve 100 per cent. of Its §500,-
000,000 reparations claim before any
part of the payments go to the other
countries. It Is estimated that upward
of $100,000,000 of that clalm has been
sottled by Germany In one way or an-
other, but sut of the $400,000,000 balance
Belglum should be entitled to the entire
amount of the first payment it is be-
Heved, A t of tha disposit)

of the $87,532,000, of course, will have

Safe{y Car Ht. & Lt- ! |to coma from the Reparations Commis-

Carbon Steel,Com.& Pfd im:’:{ connection with the probability of |
Celluloid Co.,Com.&Pfd || Liimentt o one Bateian Ambassndor o
EastmanKodak,Com.&Pfd

of Interest: !
e 3 “Referring to some current rumora In

Singer Manufacturing

Worcester Salt

|regard to the possibility of Belgian |
Stone,Prosser&Doty

;’ | fipancing the Belginn Ambassador,
|} | Baron de Cartler, advises the Guaranty |
|
]

52 William St, N.Y.  Hanover 7733

Ask for H. 138

MoOSHER.&WALLACE

ETOCKS—BONDS —ORAIN

of Nework,
HBroadway|3oR A3t

to the account of the Reparations L‘!m-‘
|

e—

Trust Company of New York that there
18 no basis for thess rumors, and states
that Belglum 8 not considering any |
!Itn::neinc in this country at the present
time." I

Baniers admitted yesterday that In

much larger than any previous estimate
of them. Tha German Government l.ndl

Foreign Exchange
private Individuals and corporations in
Germany have extraordinarily large bal-

Explained
& ances in Delglum. In fact, the

e e i i
E.Emm-m :!:ru'l;:‘l:‘: rosltion lludnlnud to ba M,
Seat froe upon requet forboskler 72| RT) GRANDE GAINED IN 1920, |

wﬂ- & “‘Km & CO' Road Reports Susptus for Year ot

lllummmml $3.20 a Share.
Phone The report of the Denver and Rio
ST SN |Grande Raflrond for 19% shows cor-
pornts surplus, after taxes, Ints
1 rentals, sinking funds, &a, of §1,041,418,
equal to $3.29 a share earnsd on the
=i | 148,776,600 outstanding preforred o

] |In contrast to $484.037 defielt In 1910,

| The combined Pedoral and corporate
Income account shows wsurplus after
taxes and all charges of $1.036,717, in
contraet to n defgit of 32,690,674 In 1919,

Work on ¢ eompauy’'s physieal
valuntion was continued after the relin-
. |||t|1|-'hmel1t of Fedoral control, according

*o the report, and Is about 82 per cent

complete,

R.C.M:oneﬁ.-

27 Pine Street, N

MORE GOLD ON WAY HERRE.

A new shipment of gold ls coming %
| this port from Bombay, the hip
| Amargoss having on board gold bulllon |
IItn the value of $1,000,000 consigned to |
the Yokohama Snecle Bank. A small|
smount of gold was brought from Hol- |
|1amd on the Nisuw Amsterdam, The|
| White Star liner Olymple brought §500,-
e ——— (00 gold, of which £600 008 san con-
slgned to the Wauitable Trust Company

ARREST MEN SELLING [and $400,000 to Kuhn, Losb & Co. As
STOLEN LIBERTY Bmps1nror1gls-rly reported the latter firm has

$2.980,000 gold en route on the Lapland
|and Cedrle.

Bonds for Investmen
Harris, Forbes & Co.

Pine Strest, Corner Willlam
NEW YORK

Agents Find Part of $1,000, L . o cion Gas smont.
The annual report of the Brookiyn

000 Toledo Mail Robbery.
! wn Gas Compnny fo- 1030, as sub-

Tl

Beorst Bervice agonts yesterday ar- mitted to the Publie Servies Commis-
rentad two men for attempting to dls- | slon, shows a deflelt, afler charges, of
poss of ono of the Liberty bonds stolen | $2.977,924, againat n daeficit in the pre- |
in the $1,000,000 Toledo mafl roblery of | ceding year of ST0F847. Tts grom rev-
lant Fobrunry. For months Post Offico | enurs amount o §15,804,5108, fte op-
inspoctors and detectives have been |ernting exponses and taxes to §17.578.-
watchiing small shops on the Inst Side | 749, !ta other (ncoms to §880.785 and
whars bonds are bought and sold, In|ite Interest charges and ventals to
one of thess exchanges they ploked up|#1,074.504. The company’s total profit
Sol Etahl of 113 Attorney strest and|and loss surplus on December §1 wtood
Max Brenner, 900 Driggn avenus, Brook- | nt §1.838,157,

Iyn.  Stah! and Hrennoer refused to tell | - |
how they hud come (hto possession of | TO PAY DEFATULTED l"!'ﬁl'l.!:ﬂ'l‘.i
o 3100 bond which Capt, John B YA T A alr Menry Draston, |
Puclier of the SHecrel Service ldent!fod Pisnnne Minlater, announssd to-day that

by Its asrinl number as part of the G
i in vt A
Toledo loot, e
The prisoners wers arraigned before
United States Comminsioner Bamuel M

ntine to 500,000 would hal
pald now on Grand Trunk Pacifie bonds |
guarantesd by the Grand T;nnk”rall-
way., Thie Intersst was defaul on
Hitehcock, and the hearing put over | Ansll 1 because areangemonts had not
unill July 1, Etahl was held In 82,800 | yoan sompleted for tranaferring owner
ball And Tranner In §1,600, which wae | ;1 of e Cean® Trun® Mallway Com
pany to Lbe m Governmans.

NEWBURGER.HENDERSON &10EB

MEMBERS OF NEW YORK & PHILA. STOCK EXCHANGES

100 BROADWAY
PHONE RECTOR 7060
03 AFMAVEATIS™ST.  22W.33¥ST. 51l FIFTH AVEAT 43SL

FIX QUOTED PRICE ON
LOANS ON LIBERTYS

Bankers of Reserve System
Here Issue New Order for
Advances and Discounts.

The Federal Reserve Bank of New
York announced yesterday that advances

| and rediscounts on Liberty bonds and

has been quistly
to reduce the amount of such advances
and redisbounts and to make the transi.
tion as Hght & matter as possibla,
Benjamin Strong, Jr., governor of the
Federal Reserve Bank, signsd the an-
nouncement, which was ns follows:
“Heginning July 1, 1921, advances not
oxeeeding fifteen days to member banks

| on thelr promissory notes secured by

Liberty bonds or Victory notes and re-
discounts of customers’ notes, so secured,
for periods not excesding ninety days,

rest, | wil] be limited to the approximate mar-

of t securities, Member
ket value he e

practice of accepting such securities at
their par value as collateral to advances
and rediscounts will be discontinued at
the end of this month. United States
Treasury certificatas of Indebtedness will
be nccepted at par as heretofora. The
presont method of applying for such ad-
vances and rediscounts will not be
chan 4

Innt:'n week's statement for the
twalve Federnl Reserve banks n
was sated that discounts and ad-
vances to the axtent of $516,§00,000
were sccured by Liberty and other
Unlted Staten bonds and of §223,700.
000 by Vietory notes. The new ru!!nt
will affect the paper seoured by Vie-
tory nmotes only to a emall extent be-
causs the 3%a and 4% ecommand &
market between 98,18 and 92,20, With
Liberty bonds selling between 87
9014 the new ruling will require either
a redustion in the amount of bank bor-
rowings or the sweetening of collateral
to the extent of $86,000,000 to §80,000,-
0oon,

As the new rullng was not annotnoad
untll after the close of business yes-

| terday It had Uttle or no effect on the

at 86.92 compared to 87.16 on Tues-
day, and that Liberty loan 3%s made
a new low record at BA.84,

The new plan is expected to malke it

bonds, and it should speed the process
of the banks,

A GREATER SOUTH IS
THEME OF SPEAKERS

Southern Commercial
gress Has Annual Dinner.

Trade follows the loan not the flag.
and this country ia losing its greatest
opportunity tn business by not giving
greater attention to development of the
South. That was the theme last night
at the Waldorf-Astoria Hotel, In which
the Ffouthern Commercial Congress held
Its annual dinner and discussed *a
greater nation through a greater South"

“"We will continus to blunder If we
rely upon trade following the flag.”
Hoke Smith, formerly United BStates
Ssnator, told the conference. “Tradas In
bouth and Central Amerfoa will follow
the loan, and it Is upon the great mer-
chants and bankers of New York that
rur country must rely to bulld our ex-
port commares In manufactured prod-
wots.**

“The South is America's greatest unde-
veloped asset,” C. H. Huston, Asslstant
Becratary of Commerce, declared, Sec-
tlonallam betwsen the North and the
Bouth in this country has been disearded,
he sald, by highways and modern traf-
fla, and' the promotion of interrelations
hetwean the North and the South is now
a2 queation of ways and means. Undera
pian belng worked out by Beeretary
Hoover tha producer In every lne s
to be kept better informed on the direc-
tian and flow of produocta’”

“Amaerioan interests and ideals demand
restoration,” FEugens Mayer, Jr,, man-
AMng Alrector of tha War Finanos Cor-
soration, sald. “Narrowness or greed
will never promote the Interasts of the
natlon, Nor will sentimental concep-
tions of Intarnational relations ssrve to
promote progress.’

Fraderico Alfonso Pazot, Peruvian Min.
'ster to the United Fintes, described the
tarriers to trade relations betwean the
United Btates and Bouth America. Mer-
man A. Mests and Dunocan U. Fletcher
uisoussed trade relationship

L. 8. BACHE SAILS SATURDAY.
Leopold 8. Bache of J. 8. Hache &

Exchange, will mil on Juns 4 on the
Olympla to attend the mecond world's
ootton conference In Liverpool and the

Jovernment bond market, It was nota-
warthy, however, that 4th 4l4n olosad

Chamber of Commerce In London.
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more difficult to borrow on Liberty |
of getting the remaining Liberties out ?

Con- |

Co,, prosiésnt of the New York Cotton | Chicese

first annual mesting of the International 5

Dated June 1, 1921,

as to principal.

facture.

$1,500,000

H. O. WILBUR & SONS, INC.

First Mortgage 8% Sinking Fund Gold Bonds

Due June 1, 1936.

Interest payable June and December 1st.
Coupon Bonds $500 and §1000 registerable

Trustee, Bankers' Trust Company, New York.

Authorized $1,500,000,

lssued $1,500,000.

Callable on any interest date on 30 days’
notice as a whole, or in multiples of $50,000,

at 105 for the first 3 years, 10234 for the next 1

four years, and 101 thereafter.

‘ FREE OF PENNSYLVANIA FOUR MILLS TAX
PROVISION FOR PAYMENT BY COMPANY OF NORMAL FEDERAL INCOME TAX UP TO 2 PER CENT.

We summarize from the within letter of Mr. H. 0. Wilbur, President of the Company:

BUSINESS: H. O. Wilbur & Sons, Inc., established in 1884 as H. O. Wilbur & Sons,
was incorporated in 1909 under the laws of the State of Pennsylvania, and is one
of the three largest manufacturers of Chocolate in the United States.
its products are the well-known “Wilburbuds,” Package Goods, Breakfast Cocoa,
Baking Chocolate, Chocolate Coatings and Liquors.

Among

PLANT: The plant, located in Philadelphia, contains approximately seven acres of
floor space and, with the new improvements, will have a capacity double that of
its present production of 120,000 pounds per day.

| concrete and brick warehouses, factory buildings, refrigerati
daily capacity of 300 tons, and a combination steam, coal and oil burning power
plant of 2700 H. P. prescnt capacity, and 4500 H. P. ultimate capacity.

It includes modern reinforced
plant with a

IMPROVEMENTS: The recently completed improvements to the plant provide for
maximum efficiency and allow uninterruptedrrogrus in the precess of manu-

It is estimated that the operation o

result in a saving to the Company of $60,000 a year.

the new power plant alone will

1 SECURITY: This issue will be a closed first mortgage secured by a first lien on the
. entire fixed assets of the Company now owned or hereafter acqui

' ASSETS: Current assets as of April 1, 1921, were about three times the current
Ii}:bilitiea, and total net assets equaled more'than three times the amount of
this issue.

PURPOSE OF ISSUE: The proceeds from the sale of this issue will be-used to pay for
the remaining construction cost, to retire the present mortgage indebtedness,
and to reduce current indebtedness to the Company.

. SINKING FUND: A Sinking Fund, commencing the third year, will retire the entire
issue by maturity, bonds to be drawn bfr
market at or below the callable price. All
be cancelled.

lot if not purchasable in the open
bonds so drawn or pure are to

' EARNINGS: Average net earnings available for interest for the last four years were
] about three and one-quarter times the interest charges on this issue.

f The legalities of this issue will be approved by Messrs. Morgan, Lewis & Bocktus for the Compang,

and Messrs. Henry, Pepper, Bodine & Stokes for the Bankers.

WE OFFER THESE BONDS, WHEN AS AND IF ISSUED, AND SUBJECT TO

APPROVAL OF LEGALITY BY OUR COUNSEL

PRICE 9934 AND INTEREST, TO YIELD OVER 8%

ELKINS, MORRIS & CO.

PHILADELPHIA

! EDWARD B. SMITH & CO.

PHILADELPHIA AND NEW YORK

This information i3 nol gusranieed, bl has
bncln oblained from soirces we belisce accurale

BUSINESS OUTLOOK IS
BETTER, SAYS BOARD

Sharp Improvement Is Not
Likely Now, Is Report.

WASHINGTON, June 1L—While “& defl-
nite turn for the batter” has been taken
apparently by somo branches of industry
and the business outlook for the season
continues generally more favorable,
there Is but little prospect of “an fm-
mediata sharp improvement of condl-
tiona,” the Federal Heasrve Board do-
clared to-night in its raview of the finan-
cial and ecomomlic situation throughout

uring May.

&"a::gf:g fn przduvr.ion and distribu-
tion has been In progress during the
month, the board sald, but slowly and
greatly retarded. The more hopeful at-
titude which has shown {tgelf among
business men recently has continued and
ls preparing the wiy for active devel-
opment in some industries, it ndded.

Financially, the month was ona of In-
crensing strength and of more pros-
perous outlook, the bosrd asserted. In
various sectiona of the country, it was
explained, there has been an easing of
the demand for funds, resulting in part
from acceptance of lowsr price levals
and partially from the adjustment of
buslnesa to new conditiona.

FAMOUS PLAYERS REPORTS.
Ndated ntat t of earn-

poration and subsidinry
owned 90 per cent. or more for the
first quarter of 1021 shows net operat-
ing profits of §1,610,047, after deduction
of all charges including Federal taxes
whioh, after payment of regular pre-
terred stock Alvidends, is equivalent to
oarnings on the common stock at the
annual rats of §26.61 a share

EQUIPMENT TRUSTS,

(Quoted on a percrninge basis)
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The “Better Way
of Carrying Funds

The safety and convenience by the Letters of Credit
of the United States Mortgage & Trust Company commend
them to experienced travelers.

Negotiable at any point on the established travel routes of the
world, they serve as a means of identification and introduction
to our correspondents, and in effect furnish the holder with a
traveling bank account on which he may draw at will.

In addition to the Company's own Letters of Credit, all forms
of Bankers’ and Express Companies’ travelers' checks are issued.
The rates are very moderate—we shall be glad to give full par
ticulars upon inquiry at any one of

FOUR CONVENIENTLY LOCATED OFFICES

55 Cedar Street Madison Ave. at T5th Btreet
Broadway at 73rd Street  125th Bereet at Righth Awenue

UNITED STATES

MORTGAGE & TRUST COMPANY

Capital and Surplus, $6,000,000

MemBer of Pederal Resevoe Systom
Member of N. Y. Clearing House Asm.

cants, @

L.

SUGAR.

Aftar & firm start with fulll duty

T Se———

trend of walues continued to be uncer-
taln, The demand for reflned sugar waa
tlack at unchanged prices,

TREASURY CERTINICATES.
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